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摘  要 
中国房地产板块作为中国股市中的龙头板块，深刻影响着股市的起起落落。















































As leading sector in Chinese stock market, Chinese real estate sector affects the 
stock market with a drop. From the year 2003 to 2009, Chinese real estate sector 
reached the top for the first time and then dropped to the trough, the value of the 
whole sector changed dramatically. So it is meaningful to research on the trend law 
of real estate sector. 
In order to explore the value change law of this special sector, the article 
researches on Chinese real estate sector index (399200), and there is theoretical and 
empirical analysis. The article applies supply-demand balance theory from 
Economics and relative theory from Investment. The Empirical analysis use monthly 
macro-economic data and multiple regression to explain the trend law of real estate 
sector index. 
In the beginning, I overview both domestic and overseas literature in this area. 
Based on Chinese real estate status, I suggest some possible factors that would affect 
the real estate sector index and do a theoretical analysis. Then do an empirical 
analysis to study the monthly statistical data from 2003 to 2009, in order to get a real 
estate index model. The conclusion from the model is: urban customer price index 
and total loans amount of financial institutions influence the real estate sector index 
the most, and positive correlate to it. Besides that, I overview the macro policy as a 
supplementary to the model. Finally, the article uses the real estate sector index 
model to give suggestion to recent investment. 
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中国房地产业是国民经济的支柱产业。2003 年 8 月 12 日国务院发布的 《关
于促进房地产市场健康发展的通知》中明确指出：“房地产业关联度高，带动
力强，已经成为国民经济的支柱产业”。这些年来，房地产业连年保持高增长，
房地产总体规模不断增大，对 GDP 的贡献率显著提高。2009 年我国商品房销
售额达 43995 亿元，比上年增长 75.5%，占当年 GDP 的 13.11%。其中，商品
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